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AEMELIA CAPITAL MANAGEMENT

MARK DERIET, MA ECONOMICS, CFA, CMT
* 30vyearsin the industry
* 10 years buyside experience
* Joined Cormark in 2006
QEMNEAGIZMIEﬁ * #1 ranked in both quantitative and technical
analysis since 2008 (Brendan Wood)
MARK DERIET

EpucatioN Chartered Financial Analyst (CFA), Chartered
Market Technician (CMT). Bachelor of
Commerce, University of Toronto. Masters of
Arts, Economics, University of Ottawa.

Quantitative / Technical
Research Analyst at Cormark
Securities Inc.

President, founder of Aemelia
Capital  Management  Corp.
Develops and maintains quant
models.
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MANAGEMENT TEAM: CORTON CAPITAL INC.

* Corton Capital founded March 2019. AUM $380m across 6 funds

IFM and PM of the Quant Fund

AEMELIA

* Licenses and implements models developed by Aemelia Capital Management Corp. that guides bottom-up stock

selection as well as top-down market and sector exposures for the quant fund

David Jarvis, CFA, MBA

Chief Executive Officer, President, Director,
Portfolio Manager, Founder of Corton Capital Inc.

Registrations:

35 years in the industry.

Co-founded Spartan Fund Management, one
of Canada’s first incubator hedge fund
platforms.

Provides expert consulting advice on
securities-related compliance issues.

UDP, Advising Representative,
Dealing Representative
(Previous Registrations: CCO for
IFM, PM, EMD; Commodity
Trading Manager)

Education: Hons. BA (Economics),
University of Western Ontario;

MBA, Queens University, CFA

MARCH 2026

Scott Eicher, CFA, CFP

Chief Compliance Officer

Registrations:

20+ years in the industry.

Started his career at a national brokerage
firm and went on to boutique portfolio
management firms, focusing on high-net-
worth clients.

Comprehensive knowledge of financial
products and regulatory frameworks.

Chief Compliance Officer,
Advising Representative, Dealing
Representative

BA (Economics), Wilfrid Laurier
University; CFA; Certified
Financial Planner

Education:

Moataz Elagami

Chief Risk Officer

Registrations:

Education:

Certified risk management professional with
over 10 years of experience in financial
management, cost analysis, internal audit,
and risk control.

Completed Chief Compliance Officer and
Exempt Market Proficiency  exams,
equipping him to navigate complex financial
landscapes effectively.

Dealing Representative

BSc (Finance), Alexandria
University, Certified Risk
Management Professional,
RIMS



KEY DIFFERENTIATORS
1. SYSTEMATIC INVESTMENT STRATEGY

2. LONG / SHORT WITH VARIABLE NET EXPOSURE
3. HIGH ACTIVE SHARE: DON'T HUG THE INDEX

JANUARY 2026

AEMELIA



15T KEY DIFFERENTIATOR: SYSTEMATIC INVESTMENT STRATEGY

QUANT MODELS IDENTIFY WHERE A
STOCK IS IN THE BUSINESS CYCLE

* spot turns based on extremes in
valuation, expectations, and
profitability

+ Key alpha-generating factors: ROE
level and trends, Earnings Surprise
and Revisions, Price Momentum.

* Quant model locks onto stocks in
the Sunshine and avoids / shorts
those in the Rain, taking the emotion
out of investing.

JANUARY 2026

1. NEGATIVE INFLECTION

Valuation & analyst
expectation high. Negative
earnings surprise/revisions
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2. RAIN

ROE & price momentum

falling, negative earnings

surprise / revisions as
analysts gradually lower
expectations

AEMELIA

CAPITAL MANAGEMENT

5. NEGATIVE INFLECTION

Valuation & analyst
expectation high. Negative
earnings surprise/revisions

=\ L
4. SUNSHINE “#r 4 g\

ROE & price momentum ":"" LS
rising. Positive earnings = [XJ
. . -
surprises / revisions as e
— ><
analysts get b, -
constructive >< e
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3. POSITIVE INFLECTION

Valuation & expectations
low: analysts throw in the
towel. Positive earnings
surprise after several
weak quarters



EXPLOIT THE POWER OF MOMENTUM

AEMELIA

* Momentum works: top decile 15.5% FAMA FRENCH MOMENTUM RETURNS (DECILES)
CAGR vs. bottom decile of -1.4% since
1920’s (Fama/French)

* But Prone to Drawdowns: particularly
off market lows.

* Traditional Momentum focuses on long-
term measures such as 12-month price
change lagged by 1 month.

1927 1032 1937 1042 1947 1052 1957 1962 1967 1972 1977 1982 1987 1092 1997 2002 2007 2012 2017 2022

—l010 =—Dec2 —Dec3 —Dec4 —Decs Dec 6 Dec7 —Dec8 —Decg —Hi10

Decile Hi10 Dec9 Dec8 Dec7 Dec6t Dec5 Dec4 Dec3 Dec2 Lol0
CAGR 155% 12.3% 11.9% 104% 9.7% 8.6% 8.6% 6.6% 53% -1.4%
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UNIQUE TAKE ON MOMENTUM ACROSS TWO TIME FRAMES
IDENTIFY LEADERS/LAGGARDS AND INFLECTIONS

JANUARY 2026
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LONGS: QUANT STARS

SELECT AMONG THE TOP STOCKS ON FUNDAMENTALS & MOMENTUM
BIG CAPS (LEFT) SMID CAPS (RIGHT) AEMELIA

MKT
Ticker Sector Company
Ticker Sector C‘cumpany : . Float [Quant LT Mo EFX  Ener Enorfios Lid.*
DSV Discovery Silver Corp. 5,275 HWX  Energy Headwater Exploration
KNT K92 Mining Inc.* 5,773 2 BTE Energy Baytex Energy Corp.
NGD New Gold Inc.* 10,514 PD Energy Precision Drilling Corp
CGG China Gold Intl Res.* 11,240 CEU  Energy CES Energy Solutions
LUG Lundin Gold Inc.* 11,454 2 APM Andean Precious Metals*
IMG lamgold Corporation* 13,866 ASM (MO SEr&Est”
. . ITR Integra Resources Corp
GMIN G Mining Ventures Corp 6,400 2 MMY Monument Mining Ltd.*
DPM DPM Metals Inc. 9,976 LAR " Materials Lithium Argentina AG
OGC OceanaGold Corporation* 9,314 MTA Metalla Royalty*
K Kinross Gold Corp. * 51,712 THX Thor Explorations Ltd.*
EDV Endeavour Mining plc* 12,690 WDO i |lessloms Eall Wiz L
AEM Agnico Eagle Mines Ltd* 129,764 2 ;LPM Materials If;lf;"g'lggire&ggﬁs,
AGI Alamo.s Gald Inc*. 24,224 2 SVM Silvercorp Metals Inc.*
OLA Or_la M_|n_|ng Ltd. 5,271 3 AAUC Allied Gold Corp.*
ARIS Aris Mining Corp.* 4,822 ICHE.UN Materials Chemtrade Logistics IF 2
WPM Wheaton Precious Metal* 77,905 3 MARI  Materials Marimaca Copper Corp.* 2
TXG Torex Gold Resources* 6,512 2 ORE Orezone Gold Corp.* 2
ABX Barrick Mining Corp.* 111,016 ARG Materials /Amerigo Resources Ltd* 2
ELD Eldorado Gold Corp.* 10,567 T fl::::; %‘gl‘;‘%;rp 2
OR OR Royalties Inc. ) 9,916 4 ALS Materials Altius Minerals Corp 2
FNV Franco-Nevada Corp. 60,270 3 CIA Materials Champion Iron Limited 2
FVI Fortuna Mining Corp. 4,239 2 8 AYA Aya Gold & Silver Inc* 2
LUN Materials Lundin Mining Corp.* 21,079 2 USA Americas Gold & Silver* 3
HBM  Materials Hudbay Minerals Inc.* 11,595 2 TKO  Materials Taseko Mines Ltd. 3
CG Centerra Gold Inc.* 4,326 2 EXN ' Excellon Resources* 3
PAAS Pan American Silver * 31,054 2| 2 CAS  Materials (Cemein (i 9
€S~ Material Capstone Copper Corp.* 8,500 2| 2 e [ CAHCIIS (i 3
s -apstone Lopper -,orp. { WRN  Materials Western Copper and Gold 3
AG i First Majestic Silver 11,424 3 FOM  Materials Foran Mining Corp. 3
ERO  Materials Ero Copper Corp.* 4,175 3 2 RUP Rupert Resources Ltd. 3
SKE Skeena Resources Ltd 4,159 3 2 VZLA Vizsla Silver Corp. 3
BBD.B Industrials Bombardier Inc.B* 20,569 2 2 BDI Industrials Black Diamond Group Ltd
CAE Industrials CAE Inc. 14,569 3 4 SIS Industrials Savaria Corporation
. N s DXT Industrials Dexterra Group Inc.
g-lrl_z g:zz::::z::ry gr.:tdZIa Izct " 1:3’2;? > 4 MAL Industrials Magellan Aerospace Corp
ry lldan Activewear , GRGD Discretionary  |Groupe Dynamite
SAP Staples Saputo Inc. 9,929 2 3 DOO  Discretionary |BRP Inc
RY Financials Royal Bank of Canada 329,092 4 LNR  Discretionary |Linamar Corp.
GWO  Financials Great-West Lifeco Inc. 17,879 4 CRRX Staples CareRx Corporation
IAG Financials iA Financial Corp 16,424 2 4 EXE Extendicare Inc.
MFC  Financials Manulife Financial Corp 86,341 2| 4 TRUL - Heann | [urulitore CEvmEls Ger
IGM  Financials IGM Financial Inc. 5,117 2| 3 S Financials Sprott Inc.*
D Fin ial L ! [AGF.B Financials IAGF Management Ltd.
inancials Toronto-Dominion Bank 220,162 2 3 DBO  Technology D-Box Technologies Inc.
BMO Financials Bank of Montreal 131,048 3 4 PNG  Technology Kraken Robotics Inc.
GRID  Technology Tantalus Systems*
RAY.A Stingray Group A
ISC Information Serv. Corp.
JANUARY 2026 DC.a Dundee Corporation A




VALUE + IMPROVING MOMENTUM. AVOIDS VALUE TRAPS:
UNCORRELATED WITH QUANT STARS = DIFFERENTIATION

JANUARY 2026

Ticker Sector

CFW Energy
MGA Energy
1ISO Energy
RECO Energy
LAM Energy
NXE Energy

BTE Energy
LAR Materials
RUP

PPTA

ORE

ARA Materials
LAC Materials
MX Materials
CAS Materials

LI Materials
CNC Materials

SLI Materials

CNL Materials

AMC Materials

MTL Industrials
RUS Industrials
LNR Discretionary
MG Discretionary
GTII

BHC

AD.un Financials
SFC Financials
EQB Financials

NWH.UN

Company

Calfrac Well Services
Mega Uranium Ltd.
IsoEnergy Ltd.
Reconnaissance Energy
Laramide Resources Ltd.
NexGen Energy Ltd
Baytex Energy Corp.
Lithium Argentina AG
Rupert Resources Ltd.
Perpetua Resources*
Orezone Gold Corp.*
Aclara Resources Inc.*
Lithium Americas Corp.*
Methanex Corporation *
Cascades Inc.

STLLR Gold Inc.
American Lithium Corp.
Canada Nickel Co
Allied Gold Corp.*

New Found Gold Corp.
Standard Lithium Ltd.*
Transcontinental Inc.
Collective Mining Ltd.*
Chesapeake Gold Corp.
Thor Explorations Ltd.*
New Pacific Metals*
Arizona Metals Corp.
Eloro Resources Ltd.
Dynacor Group Inc.*
Mullen Group Ltd.
Russel Metals Inc.

|Linamar Corp.

Magna Intl. Inc. *

Green Thumb Industries*
Bausch Health Comp.*
Alaris Eqty Partners IT
Sagicor Financial Co.*
EQB Inc.

NorthWest Health REIT

MKT

Float
202
214
524
324
132
9,779
3,075
1,207
1,379
3,133
910
171
1,997
4,173
1,004
158
200

LT Mo ST Mo 50

<.n\lcn<.n<.nmwwcn<.n<.nI\)a‘—\l\)—\wmmm—xwmm#m&m—xmw—xmmm&ml\)m
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----relative MA's----
Pvs Pvs Pyvs
100 200
14% 11% 3%
28% 43% 49%
18% 19% 21%
36% 53% 49%
4% 2% -8%
14% 21% 28%
6% 21% 28%
33% 59% 85%
12% 15% 13%
13% 27% 39%
23% 34% 35%
1% 9% 37%
5% 11% 23%
14% 15% 11%
1% 11% 10%
3% 16% 22%
18% 27% 42%
18% 38% 35%
19% 34% 40%
14% 28% 42%
17% 33% 57%
4% 5% 1%
15% 14% 13%
55% 84% 113%
4% 9% 22%
22% 42% 61%
16% 2% -28%
47% 72% 83%
18% 18% 11%
3% 6% 0%
3% 1% -6%
4% 7% 10%
6% 10% 13%
12% 3% 7%
10% 8% 8%

2%
3%
6%
1%

3%
3%
2%
1%

value
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SHORTS: QUANT DOGS
BIG CAPS (LEFT) SMID CAPS (RIGHT)

Energy
ENB Energy
TOU Energy
WFG Materials
EMP.A Staples
T Telecom
CAR.UN REITs

JANUARY 2026

E
CEI
TVK
PHX
LCX
TAL
GFR
GTE
MATR
MER
LGO
(ADN
HAN
IFP
ASTL
WEF
ETG
TOY
PBL
MFI
HLF
VHI
CRDL
MDNA
KsSI
AIDX
TF
CVG
WED
NCI
CMG
IMP
CGX
WILD
TBRD
PIF
BLX
HR.UN
AIF
DRM
TNT.UN
HOM.un
MEQ
BRE
REAL
AP.UN

ERE.UN

Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Materials
Materials
Materials
Materials
Materials
Materials
Materials
Discretionary
Discretionary
Staples
Staples
Health Care
Health Care
Health Care
Health Care
Health Care
Financials
Financials
Financials
Technology
Technology
Technology
Telecom
Telecom
Telecom
Utilities
Utilities

REITs

REITs

REITs

REITs

REITs

REITs

REITs

REITs

REITs

REITs

AEMELIA

CAPITAL MANAGEMENT



VALUE SHORTS: EXPENSIVE + DETERIORATING MOMENTUM:;
UNCORRELATED WITH QUANT STARS = DIFFERENTIATION

JANUARY 2026

Ticker Sector

ATH Energy
CJ Energy
SES Energy
TRP Energy

FRU Energy
IPCO  Energy
TWM  Energy
CEl  Energy
PSK Energy
E Energy

TPZ Energy
TNZ Energy
PNE Energy
CFP Materials
WFG  Materials
ASE

ATRL  Industrials
(WSP Industrials
GFL Industrials
EFN Industrials
WCN  Industrials
STN Industrials
TRI Industrials
ZDC Industrials
(WN Staples

L Staples
HITI

CURA

VHI

CSH.UN

CVG Financials
BN Financials
X Financials

BAM Financials
DLCG Financials
CSU Technology
DTOL Technology
XTRA  Technology
KXS Technology
DSG Technology
TCS Technology
TOI Technology
BLN Technology
BB Technology
CGX

WILD

BEP.UN Utilities
H Utilities
TA Utilities
BRE

AIF

Company

Athabasca Oil Corp
Cardinal Energy Ltd.
Secure Waste Corp.
TC Energy Corporation
Freehold Royalties Ltd.
Intl Petroleum Corp.*
Tidewater Midstream
Coelacanth Energy Inc.
PrairieSky Royalty Ltd
Enterprise Group Inc.
[Topaz Energy Corp.
Tenaz Energy Corp
Pine Cliff Energy Ltd.
Canfor Corp.

West Fraser Timber Co.*
Asante Gold Corp.**
AtkinsRealis Group Inc.
WSP Global Inc.

GFL Environmental Inc.
Element Fleet Mgmt.*
Waste Connections Inc*
Stantec Inc.

[ Thomson Reuters Corp*
Zedcor Inc.

Weston Ltd. George
Loblaw Companies Ltd.
High Tide Inc.

Curaleaf Holdings Inc*
VitalHub Corp.
Chartwell Retirement
Clairvest Group Inc.
Brookfield Corporation®
[TMX Group Limited
Brookfield Asset Mgmt*
Dominion Lending Centre
Constellation Software*
D2L Inc.*

Xtract One Tech.
Kinaxis Inc.*

Descartes Systems*
TECSYS Inc.
Topicus.com Inc.*
Blackline Safety Corp.
BlackBerry Limited*
Cineplex Inc.

(WildBrain Ltd.
Brookfield Renewable*
Hydro One Ltd.
TransAlta Corporation
Bridgemarq Real Estate
Altus Group Limited

MKT

Float
3,155
1,024
2,936
77,181
2,026
1,574
85
235
6,083
78
3,023
618
232
654
4,866
1,313
15,078
33,463
15,655
14,018
59,675
15,365
24,024
395
14,934
34,651
300
1,719
497
6,209
96
141,409
14,048
28,063
352
65,976
283
143
4,924
10,203
409
5424
410
2,907
686
174
8,544
17,233
4,466
126
2,410

LTMo ST Mo 50
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-14%
7%
-10%
-5%
-4%
-8%
-2%
-8%
-6%
-4%
-6%
-T%
-13%
-1%
-2%
-15%
-3%
-2%
-9%
-8%
-T%
-T%
-9%
-15%
-2%
-3%
-T%
-8%
-8%
-3%
-4%
-2%
-6%
-3%
-5%
-5%
-17%
-11%
-3%
-5%
-13%
-5%
-6%
-13%
-10%
-5%
-10%
-3%
-19%
-3%

----relative MA's----
Pvs Pvs Pvs
100 200
9% 7%
2% 1%
-12%  -12%
4%  -9%
1% -3%
7%  -8%
4% 6%
-10%  -17%)
4%  -8%
1% -21%
5% -10%)]
-2% 3%
4%  -5%
9% -19%
-13%  -23%)
-15% 9%
-10%  -12%
1%  -16%
-15%  -22%
-10%  -12%)
-11%  -20%)
-14%  -17%)
-23%  -34%
-5% 3%,
1% 7%
1% 6%
-16% -13%)
-8% 16%
-23%  -27%)
2% 5%
-8% -14%
3% -3%
1%  -18%
-11%  -16%)
4% 7%
-21% -33%
-22%  -23%)
-4% 4%
1%  -18%
-16% -25%
-18% -29%
-21%  -29%)
-8% -15%
-14%  -17%)
-12%  -16%
-20%  -29%
-8% -10%)]
1% 7%
-18% -13%)
-12%  -19%)
9% -12%

-2%

value

© 0o 0 o 0 © 0

© ©
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LONG EXAMPLE: AGNICO EAGLE
STRONG QUANT, ATTRACTIVE VALUE, IMPROVING MOMENTUM

Alaris Eqty Partners IT AD.U
1 LU e e e b b b e e e b P L b e e e L L Ll
2 - o , 8 . S8 A8
3
g 4
£
»n 5
6
X
3 7
=
8 1 Quant
9 I/ —e—Trend
Value
10
© ~ © o o N I <
- - - - N N N N
Quant 1 Growth 4 Revisions Cur Yr Next Yr % chg
Momentum 5 Valuation 1 Consensus $2.32 $2.48 7%
Surprise 1 Expectatior 1 3 Mon Ago $2.10 $2.23
Revisions 3 Quality 1 Revision 10% 11%
#69 I 671 EPS vs. consensus: 1.40 vs. 0.67
Current  Last Quarter -2Q 1-Year Ago QoQ YoY
ROE 12.5% 13.2% 12.2% 11.7% (72) 77
ROE / ROE Mo 3 7 LT ROE 11.6% 3

JANUARY 2026

AEM.TO:$TSX Agnico-Eagle Mines Ltd /TSX Composite Index TSE @ StockCharts.com
16-Jan-2026 Open 0.0082 High 00085 Low 00081 Close 0.0083 Chg +0.0002 (+1.99%) «

MRSI(14) 64,48
MRSI(14) 64.48 %0

Y l' ASVAY A4 30

— AEM.TO:$TSX (Weekly) 0.0083
—MA(80) 00059 0.00810

==MA(40) 0.0070

—MA(20) 0.0076 0.00692

0.00366
0.00349 0.00350

0.00351

0.00300

0.00285 0.00283 0.00288 0.0028

0.00260 0.0025
0,00251

Apr Jul Oct 22 Apr Jul Oct 23 Apr Jul Oct 24 Apr Jul Oct 25 Apr Jul Oct 26
- PPO(13,40,9) 9.815, 10,189, -0.374 15

Apr Jul Dot 22 Apr Jul Oet 23 Apr Jul Oct 24 Apr Jul Oect 25 Apr Jul Oct 26
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SHORT EXAMPLE: CAR.UN
WEAK QUANT & MOMENTUM

AEMELIA

CAPITAL MANAGEMENT

Cdn Apartment Prop REIT CAR.U CAR/UN.TO:$TSX Canadian Apt Pr REIT/SSP/TSX Composite TSE @ StockCharts.com
16-Jan-2026 Open 0.0011 High 0.0012 Low 0.0011 Close 00012 Chg +0.0000 (+3.90%) «
1 LLLLL L il

MRSI(14) 27.82
LU L P e by .RSX(14)27.82 20

) 70

O T e U S
A s i T e e WA

[ x LV TV NN i

— CAR/UN.TO:$TSX (Monthly) 0,.0012
—Ma(20) 00016
==MA(40) 0.0019
=—Ma(80) 0.0022
i Volume undef

Strong

0.00175

Weak
o (1] (o] ~ (2] [3,] H w N
|

0,00193

Quant
4 —o—Trend oo
Value

0.00134 0.00143°

0.00116'.0011
0.0010

0.0009

-

o N~ o] (2] o N o <
- - - - N N N N 0.00084

Quant Growth Revisions Cur Yr Next Yr % chg i
Consensus $2.63 $2.75 5%

3 Mon Ago $2.71 $2.82

‘0.00069 0.0007

9
Momentum 9 |Valuation
0.0008
9

0.00060

0.0005
0.00052

.. . . o o

Revisions Quality Revision -3% 2% 06 07 08 09 10 11 42 13 14 15 16 17 18 19 20 21 22 23 24 25 25

8
#567 | 671 EPS vs. consensus: 0.61 vs. 0.66 el LR R T S 20

Current  Last Quarter -2Q 1-Year Ago QoQ YoY
ROE 4.4% 4.4% 4.5% 4.7% (4) (25)
ROE / ROE Mo 6 6 LT ROE 4.4% 5

Surprise Expectatior

O N N

o6 07 08 08 10 11 12 13 14 15 168 17 18 19 20 21 22 23 24 25 26
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2ND KEY DIFFERENTIATOR: LONG / SHORT + VARIABLE NET MARKET EXPOSURE

ACTIVELY ADJUST BETA BASED ON TOP DOWN INDICATORS

BETA RANGES FROM

High

e
/7

(
\

Alpha Potential

Low

Zero,

JANUARY 2026

O TO 1.5X

VARIABLE NET EXPOSURE

e = = ==—a ey

-— —_— - — —
- =~
~ =~
B 130/30 Funds ™ N
Hedge Funds \
M Equity Long/Short }
S Hedge Funds .
Me n'\Equity Market Neutral Traditional e
~ M Long-Only Bands
—
~ -
—
— . —_—— e e e —— — —
M Enhanced Indexing
Cash (risk free) Passive Indexing
Beta
W Hedge fund strategies W Benchmark-drive strategies
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MACRO INDICATORS GUIDE MARKET EXPOSURE

JANUARY 2026

<
P,
2

Tactical Asset Allocation vs S&P

Indicator Current 1m ago

Short-Term Trend
Long-Term Trend
Long-Term Momentum
Breadth

Risk Appetite

AEMELIA



BAKER'S DOZEN OF RIKS TRADES GUIDES MARKET EXPOSURE

AEMELIA

CAPITAL MANAGEMENT

Baker's Dozen of Risk Trades

12

10

2

Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

1/16/2026 -lw -1m
11 11

Baker's Dozen
Baker's Dozen

40-w 80-w rank

4% 7% 9% 77%
0% 1% 6% 31%
0% 2% 4% 23%
5%

commodities CRB Raw Industrials
commodities Copper vs. Gold

commodities Bitcoin vs. Gold

bonds Credit (inverted)

bonds Junk vs. Treasuries (JNK/IEF)
bonds Quality spreads (HY - 1G)
stocks Beta vs. Quality

stocks =wgt Discret vs. Staples
stocks Small vs. Large Cap

stocks Global Cyclicals vs. Defense
stocks Semis vs. Software
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RISK INDICATORS CAN PROVIDE WARNING SIGNS FOR EQUITIES
CREDIT SPREADS (RED — INVERTED), S&P (BLUE)

AEMELIA

[ Last Price ‘ 160

~|['mspx Index (L1 6940.01
RSN ® .CREDIT2 U Index (R1) 1.537154

TN AN

,a 1.537154

i ' 1 140

| " \ 1.20
-t %\ L UV\}\M\
3 A ) n"‘w‘m'
b ,.,u-nﬂpn‘ﬂ"r'nﬂyd] F‘mn‘n”ﬂi m“llw
i <l 60
2000 -‘LFM*W - "pm‘w ulf’"f e Mlﬂ.ﬂn {Mm I% fﬂ'&uﬂ"lipﬂr
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3RD KEY DIFFERENTIATOR: HIGH ACTIVE SHARE:
THE QUANT FUND WILL NoT HuG THE INDEX

AEMELIA

e Canadian mutual funds have significant overlap with benchmark. Active Share ~ 50% (Morningstar)
* The quant fund targets ~75% Active Share

* Long/Short with variable net exposure
* Significant exposure to small-mid caps
* large sector bets

* Downside protection

0% Active Share 50% Active Share 75%* Active Share 100% Active Share

Fund ABC AVQZ Corton -
Canadian

identical to Mutual Aemelia
TSX Index Fl:‘:: Quant Fund
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SECTOR ROTATION MODEL:
SECTOR BETS VS. THE BENCHMARK
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FACTOR ROTATION MODEL:
FACTOR BETS VS. THE BENCHMARK

(P
10 Factors S
10 Momentum
9 ¢ High Beta
8 e Liquidity
Value
7 °
o *Yield
5 -
4 . Size
Leverage .
Earnings Var
3 )
2 »Quality
1o  Growth
P )
TF o 2 3 4 5 6 7 8 a 10
Bloomberg Pure Factors: market neutral (long/short)
Momentum 1-year price change excluding the most recent 2 weeks, to mitigate the price reversal effect
Value: book:price (14%), eamings to price (20%), cash flow to price (20%), sales/ EV (5%), EBITDA/ EV (20%), forecast earnings to price (21%)

Dividend Yield: yield

Size: mkt cap (31%), sales (34%), total assets (35%)
Trading Activity: 2-year avg trading volume vs shares outstanding
Eamings Variability: 5-year earnings vol / total assets (34%), cash flow volatility / total assets (35%), sales vol / total assets (31%)
Quality / Profits: ROE (26%), ROA (28%), ROCE (28%), EBITDA margin (18%)
Beta / Volatility: 252 trading day vol (27%), Beta (20%), Sigma (27%), Cumulative range = ratic of max and min stock price over prior year (26%)
Growth: 5-year total asset growth (22%), Sy sales (24%), 5-y EPS (19%), forecast eps% (15), forecast sales% (21%)

Leverage: debt / book value (34%), debt / markt cap (33%), debt / total assets (33%)

JANUARY 2026

AEMELIA

CAPITAL MANAGEMENT

SPHB:SPLV Invesco S&P 500 High Beta ETFinvesco S&P 500 Low Yolatilty ETF HYSE @ StockCharts.com
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KEY DIFFERENTIATORS

1. SYSTEMATIC INVESTMENT STRATEGY
2. LONG / SHORT WITH VARIABLE NET EXPOSURE
3. HIGH ACTIVE SHARE: DON'T HUG THE INDEX

Mark Deriet David Jarvis
Email: mark@aemeliacapital.com Email: david@cortoncapital.ca
Phone: 416-562-2265 Phone: 416-627-5625

Website: www.cortoncapital.ca

January 2026



Disclosures

Mark Deriet is the founder of Aemelia Capital Management Corp, an independent firm that
develops quantitative models that have been licensed to and implemented by Corton Capital Inc.
Cortonis the investment fund manager and portfolio manager of the Corton-Aemelia Quantitative
Fund and its underlying fund Corton-Aemelia Quantitative Fund LP, each a related issuer of Corton.

Information and/or other materials contained herein or attached hereto are for informational
purposes only and do not constitute an offer or solicitation by anyone in any jurisdiction. The
information and any statistical data contained herein have been obtained from sources believed to
be reliable as of the date of publication, but the accuracy or completeness of the information is not
guaranteed. please refer to the offering memorandum for additional information and disclosures
and contact Corton Capital Inc. or a registered representative or qualified salesperson for
additional information and disclosures.
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DISCLOSURES
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These marketing materials contain “forward looking” statements as such term is defined under applicable securities legislation. Forward looking statements
include, but are not limited to, statements with respect to the Fund performance, Target Annual Return and Target Annual Distribution. These statements are not
guarantees of future performance and undue reliance should not be placed on them. Forward-looking statements are based on a number of assumptions. Although
forward-looking statements are based upon what the Fund Manager believes are reasonable assumptions, there can be no assurance that forward-looking
statements will prove accurate, as actual results and future events may differ materially. The Fund Manager undertakes no obligation to update any such forward-
looking statements if circumstances or the Fund Manager's estimates or opinions should change, except as required by applicable securities laws.

The views expressed and, except as otherwise indicated, the information provided are as of the report date and are subject to change, update, revision, verification,
and amendment, materially or otherwise, without notice, as market or other conditions change. Since these conditions can change frequently, there can be no
assurance that the trends described herein will continue or that any forecasts are accurate. In addition, certain of the statements contained in this presentation
may be statements of future expectations and other forward-looking statements that are based on the current views and assumptions of Aemelia Capital
Management Corp. and involve known and unknown risks and uncertainties (including those discussed below) that could cause actual results, performance, or
events to differ materially from those expressed or implied in such statements. These statements may be forward-looking by reason of context or identified by
words such as “may, will, should, expects, plans, intends, anticipates, believes, estimates, predicts, potential or continue” and other similar expressions. Neither
Aemelia Capital Management Corp, its affiliates, nor any of its affiliates' respective advisers, members, directors, officers, partners, agents, representatives or
employees or any other person is under any obligation to update or keep current the information contained in this document.

All investments are subject to risk, including the loss of the principal amount invested. These risks may include limited operating history, uncertain distributions,
inconsistent valuation of the portfolio, changing interest rates, leveraging of assets, reliance on the portfolio manager, potential conflicts of interest, payment of
substantial fees to the portfolio manager and the product sponsor, illiquidity, and liquidation at more or less than the original amount invested. Diversification will
not guarantee profitability or protection against loss. Performance may be volatile, and the NAV may fluctuate. Please refer to the Offering Memorandum of the
Fund for a description of the principal risks associated with an investment in the Fund.
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